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NATIONAL DEBT 
a et ae a __(Million £.) - 7 
Oct. 1, | Mar. 31, | Mar. 31 | Dec. 31, | Mar. 31, Mar. 31, | Dec. 31, Mar. 31, | June 30, 

1914. 1918. 1919. 1919. | 1920. 1921. 1921. 1922. | 1922, 

Funded Debt... ‘a s -- | 588 318 318 | 315 315 315 315 315 315 

Term Annuities .. oe ee - | @® 22 | 22 | 20 19 18 | 17 17 17 

34 ¢e War Stock ee ee o | — | 63 63 | 63 63 63 | 63 63 63 
44% War Stock | ‘ aa of — | 16 14 13 13 13 13 13 13 
4and 5% War Stock .. i - | — | 2,091 2,068 2,047 2,040 1,995 | 1,956 1,943 | 1,974 
National War Bonds .. ° of = | 649 | 1,636 1,509 | 1476 | 1,413 | 1,201 | 1,201 | 1,090 
4% Funding Loan .. «. —-- — | : - | 409 | 409 | 405 | 405 | 405 | 405 
4% Victory Bonds ae - | 360 | 357 | 348 | 346 | 346 | 346 
34% Conversion Loan ~~ =r weg - | = | wa 266 | 266 | 79 
5-15 year Treasury Bonds — | — | - - 23 | 24 | 24 | 24 
53% Treasury Bonds.. .. -. | — | — -» | -« as - | 273 | 880 310 
5% Treasury Bonds .. “~ én ~= - | a |S ee 40 4 
Treasury Bonds by Tender 5% a — 8 | 69 
Treasury Bonds by Tender 44% _ -. - - - - - : 20 
Treasury Bills .. ee ne os 15 | 961 | 957 | 1,107 1,107 | 1,121 | 1,060 882 760 
Exchequer Bonds... + ve To 392 | 384 | 823 319 289 | 218 | 194 159 
National Savings Certificates o | — | 138 227 267 274 | 285 | 294 324 344 
Other Debt... a a = — 944 1,241 1,306 1,181 1,132 | 1,097 1,090 1,082 
American Loan ‘sé i el) = 51 | 51 51 | 51 
Temporary Advances os we 8 204 455 243 205 154 200 | 147 205 
War Expenditure Certificates oe — | 23 — - = - ~- 
7 enti eee oe ‘nas ae . ae 
| 654 | 5,872 7,435 8,033 7,829 7,57 7,748 7,658 7,715 
Other Capital Liabilities - rer. 2 48 46 46 47 “49 51 | ‘50 51 
ll enw —— — es ae oo _ 
Total Liabilities — me -- | 711 | 5,921 7,481 8,079 7,876 | 7,623 7,799 7,708 7,766 








indebtedness since the outbreak of war. It will be 

observed that the National Debt has increased nearly 
elevenfold since July, 1914, and that, while it is slightly below 
the high-water mark of December, 1919, it is greater than 
it was either fifteen or three months ago. True, some of 
the more recent increase is due to the fact that some £194 
millions of Exchequer Bonds, National War Bonds and 
Treasury Bonds paying 5 per cent. and over were converted 
early this year into about £257 millions of 34 per cent. 
Conversion Loan, 4} per cent. Treasury Bonds, 5 per cent. 
War Loan and 4 per cent. free-of-tax War Loan, with the 
result that the nominal amount of debt was increased by 
£62,787,171 (the exact figure), plus a cash payment of 
£358,089, but the charge for interest has been reduced by 
this conversion by £487,573 per annum; on the other 
hand, if and as the debt comes to be repaid, the nation has 
to provide the said nominal increase in the debt. Another 
item which calls for some comment is our debt to the 
United States. This is included under the heading of 
other debt, and amounts to $4,166,318,358, and is taken 


y \HE above table gives a comparative survey of national 


at its par equivalent as £856 millions, although at the 
present rate of exchange it represents about £987 millions. 
It is evident from ministerial replies in Parliament that 
the unpaid interest, amounting to $398,373,000, which has 
accrued during the three years ended March 8ist, 1922, 
is not included in this total. The figures given against 
the item “‘ National Savings Certificates ” do not represent 
the sum the nation has to pay these off at, but the amount 
originally received at the rate of 15s. 6d., and more recently 
16s., per £1 certificate. In this respect the Budget statement 
is obviously misleading, to use no stronger term, for in 
May last the Secretary to the Treasury in reply to a question 
admitted that interest or increment on these certificates 
is charged on the Consolidated Fund as and when Savings 
Certificates are paid off, and that only eight millions was 
estimated for this purpose in the current year. As interest 
on these certificates is accruing at the rate of over 17 
millions per annum, it will be seen that the Budget has not 
made adequate provision for this liability. 

It cannot be said that the figures relating to the National 
Debt, even as given, make pleasant reading. In October 
© 
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THE BUDGET 1922-1923 


ESTIMATED REVENUE. 








ESTIMATED EXPENDITURE. 














£ CONSOLIDATED FunpD SERVICES. 
ii! Customs 112,250,000 £ 
i Excise 160,750,000 | National Debt Services i - ae ane ++ 835,000,000 
—————— | Payments for Northern Ireland Residuary Share, etc. .. 2,500,000 
Total Customs and Excise ee = =e .. 278,000,000 | Road Fund .. s re an os -- 10,000,000 
geste Payments to Local Taxation Accounts, ete. ee ee 9,788,000 
Motor Vehicle Duties + - er i .- 10,600,000 | Land Settlement as + i 6 seit vie 38,500,000 
——————— | Other Consolidated Fund Services se ee ee 2,650,000 
Estate, etc., Duties .. a ee a as .. 48,000,000 
Stamps +. “+ ++ ‘* ‘* ** .* 18,250,000 Total Consolidated Fund Services... on .. £363,438,000 
Land Tax, House Duty and Mineral Rights Duty << 3,000,000 
Income Tax (including Super-Tax) es ie .. 829,000,000 
Excess Profits Duty, etc. .. ar “a - .. 27,800,000 
Corporation Profits Tax ae ee oi x .. 19,750,000 
Total Inland Revenue .. ae - ~~ .. 445,800,000 SuppLy SERVICES. 
Army .. a os oe ee os ee ee 62,300,000 
Total Receipts from Taxes .. - ais .. £729,400,000 on ne ae a ie a ma ie -. 64,884,000 
, pers Air Force ee ee ee ee os ee oe 10,895,000 
Postal Service _ e °° °° °° °° + 85,667,000 | Civil Services ih iis ad a - 817,455,000 
Telegraph Service .. “* * * -* oe 5,230,000 | Customs and Excise, and Inland Revenue Departments —_ 12,275,000 
Telephone Service ..  -- = +» w+ es e+ —-18,728,000 | Dost Office Services .. «ses estes «58,822,000 
-rovisi Suppl tary Estimates .. os -. 25,000, 
Total Post Office ” - - ™ .. 54,625,000 Provision for Supplementary Estima 000 
Total S ly Services .. a “es wt .- £546,681,000 
Crown Lands .. ‘a wa ia wi ii as 759,000 eee eae 
Interest on Sundry Loans .. we oe oe ++ 14,000,000 Total Expenditure i oi a - -+ 910,069,000 
Miscellaneous : Surplus we - es “i ‘6 - - 706,000 
Ordinary Receipts oe ee ee oe -+ 22,000,000 
Special Receipts oe oe oe ee -+ 90,000,000 
Total Receipts from Non-Tax Revenue .. Pe .. £181,375,900 
Total Revenue .. “ oe ee = .. £910,775,000 Total ae _ i 6 us se -- £910,775,009 





next we have to make the first payment of £25 millions 
to the United States Government as interest on our debt 
to that country; this item is included in the item of 
National Debt Services, but as it represents only six months’ 
interest, twice that amount will have to be found in the 


next financial year, plus such sum as may be agreed upon | 


between Washington and London as necessary for the 
gradual extinction of the debt, for the Foreign Debt Re- 
funding Bill, signed by President Harding on February 9th 
last, provides that refunding securities shall be issued 
bearing interest at not less than 44 per cent. per annum 
and maturing in not less than twenty-five years. 

It is extremely doubtful if the revenue for the financial 
year will come up to the Budget estimates, for the Treasury 
looks like having to refund as much as it receives in respect 
of Excess Profits Duty, and as regards income tax the 
bad state of trade is bound to affect collections very con- 
siderably. In reply to a question, the Chancellor of the 
Exchequer on June 18th last gave the following amounts 
of arrears of income tax that had not been paid by May 81st ; 
these figures do not, of course, take into account the second 
instalment due on July 1st following : 

May 81st 1919 .. £24,000,000 May 31st, 1921 .. £30,000,000 
May 8lst, 1920 .. 29,000,000 May Sist, 1922 .. 64,000,000 

That there is still, however, a number of wealthy persons 
left in the country is shown by the following particulars 
of incomes given by the Chancellor of the Exchequer to 
the House of Commons on May 28rd last :— 


























1913-14, 1920-21. 
Income. Income. | 
- Number of Number of 
Exceeding Not Individuals |Exceeding | Not Individuals 
exceeding | exceeding | 
£ £ Te £ 
5,000 10,000 9,020 2,000 | 5,000 46,886 
10,000 15,000 2,393 5,000 | 10,000 | 15,904 
15,000 20,000 1,002 10,000 | 15,000 | 4,502 
20,000 25,000 514 15,000 | 20,000 | 1,914 
25,000 35,000 461 20,000 25,000 940 
85,000 45,000 226 25,000 | 30,000 | 605 
45,000 55,000 185 80,000 | 40,000 | 646 
55,000 65,000 68 40,000 | 50,000 358 
65,000 75,000 42 50,000 | 75,000 335 
75,000 100,000 67 75,000 | 100,000 | 126 
100,000 aa 80 100,000 | one | 169 
Total ..| 14,008 | Total ..| 72,885 











It may be interesting, while dealing with the subject of 
national finance, to give for purposes of record the list of 
Government stock holdings in companies ; several of these 
are “‘ War babies,” but the Suez Canal and the Anglo- 
Persian Oil holdings certainly have a very considerable 
value ; the Government holding in the latter has since 
been increased by the paying up of the remaining 19s. per 
share on the million shares that were only Is. paid at the 
date of the return. Since then, dealings in the ordinary 
shares have taken place, and they are now quoted at £5 
each. The table printed on the opposite page is taken 
from Hansard of February 20th, 1922. 


BOARD OF TRADE RETURNS 


It will be noticed from the next table that the excess 
of imports over exports has increased steadily during 
the past six months, but that it is considerably less than 
during the same period of last year. The totals of both 
exports and imports show an appreciable decrease as 
against the corresponding half-year of 1921, but this is 
due rather to the general fall in values than the falling off 
in volume. While the drop in imports for this period 
amounts to nearly £85 millions, the fall in exports was 
only £11 millions, so that, roughly speaking, the balance 
of trade has moved in our favour to the extent of some 
£74 millions, but our exports in the first half of 1921 were 
reduced by reason of the coal strike. The decrease m 
imports might be the result of our drawing on existing 
stocks, but there is no clear evidence as to this. There are 
indications of an improvement in both the textile and 
iron and steel trades, and increased activity in the latter 
will, of course, mean a greater demand for coal. One 
of the most important things that have occurred during 
the past half-year in connection with our trade is that 
in the case of iron and steel products British prices are 
now at international competitive levels, a fact which 1s 
being urged largely on the Continent as a reason for 
reducing the wages of workers in those industries. The 
electrical industry should make a better showing as the 
result of some good recent foreign contracts, and on 
the whole it looks as though a slight improvement 
in trade may be anticipated, although no great ameliora- 
tion can be awaited until Europe is set upon her feet 


again. 
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GOVERNMENT INVESTMENTS 








Name of Particulars of 
Department. Company. Investment. 
Board of Trade] British Dyestuffs | 850,000 £1 Preferred 


Treasury 


Ministry of 
Agriculture 
and Fisheries 





Disposal and 
Liquidation 
Commission 





Foreign Office |Commercial Bank | 45,263 Ordinary Shares 


Corporation, Ltd. 


Turkish Petroleum 
Co. 

British’“American 
Nickel } Corpora- 
tion (of Canada) 


Munster Flax De- 


Ordinary Shares 


850,001 £1 Preference [ 
Shares 
40,000 £1 Ordinary 

Ss 


$3,000,000 “‘A”’ Income 
Bonds 

$3,000,000 Common 
Stock 

£22,000 “B” Deben- 
ture Stock 

£11,000 “C” Deben- 
ture Stock (not inter- 





velopment Co., 
Ltd. 
Chepstow Water 


Co., Ltd. 


Monmouth Ship- | £490,000 6% Mortgage 


building Co., Ltd. 


Suez Canal Co. 


Cunard Steamship 
Co., Ltd. 
Anglo-Persian Oil 
Co., Ltd. 


Home Grown 
Sugar, Ltd. 


Flax Cultivation, 
Ltd. 

Wessex Flax Fac- 
tories, Ltd. 


British Cellulose 
and Chemical) 
Manufacturing} 
Co., Ltd. 

Hoffman Manu- 
facturing Co., 
Ltd. 


est bearing) 
330 £1 Ordinary Shares 


161,217 Actions de) 
Capital | 
15,685 Actions de| | 

Jouissance } 
£780,000 Deb. Stock \ 


| One £20 Ordinary Share J 

4,000,000 £1 Ordinary 
Shares fully paid 
1,000,000 £1 Ordinary 
Shares 1s. paid 








1,000 £1 Preference f 
Shares | 

£199,000 Debenture 
Stock 


£250,000 Ordinary 
Shares 

£125,000 Second Mort- 
gage 


£331,000 First Mortgage 


| 


£37,000 First Mortgage 
(of which £2,000 has 
been repaid) 

1,450,000 74% Cumula- 
tive Participating Pre- 
ference Shares 


89,556 7% Cumulative 
£1 Preference Shares 
155,889 £1 Ordinary 
Shares 





of Siberia | 





Interest or Dividend (Gross) 
received in 








1920. #+%| 1921. 

£ s. d. z 8s. d. 
39,709 2 4 93,316 2 1 
— 224 17 6 

26 8 0 26 8 O 

_— 44,100 0 0O 
809,686 16 10 965,488 8 0 
29,054 8 ll 26,378 14 ll 
295,744 5 8 427,776 5 6 
~- 162 0 4 
6,268 18 5 6,268 18 5 


Present Market 








Not quoted 


Not quoted 


19,544,195 10 0O 





Not quoted 


| 


| Ordinary Shares 
unquoted. Pre- 
ference Shares 
and Debentures, 
£163,322 10s. 


| 
| Not quoted 
| 


| 
| 
Not quoted 


Not quoted 








| 
| 
J 
| 


Value. Notes. 
| 
£ s. d 
398,437 0 0O o— 
Not quoted _ 
_- Company recently re- 


constructed. 


Interest from March 8, 


1920, to Sept. 380, 
1921. See Note. 
The interest on mort- 


gage did not fall due 
until 1922. 
Interest in arrear. 


Interest includes £20 2s. 
on account of delay in 
payment of principal. 


| No dividends have been 


| 
| 
| 


{ 


paid on the Ordinary 
Shares, the profits of 
the Company having 
been used as working 
capital. 


Note.—In addition the Board of Trade hold 300,000 £1 Ordinary Shares fully paid and £300,000 5s. -— in the Standard Ship- 


building and Engineering Co., Ltd., and the subsidiary companies. 


shares are of nominal value on 


y as the entire assets and 


liabilities of the Companies are vested in the Board of Trade, and the greater part of the physical assets has been included in the sale 
to the Monmouth Shipbuilding Co., Ltd. The shares therefore do not produce any income. 








TRADE FIGURES 
BOARD OF TRADE RETURNS 





(000’s omitted.) 





Jan. 
Feb. 
March 
April 
May 
June 




















Exports. Excess of 
| - | ~— 
Imports. British. Foreign & Dominions. Total. over Exports. 
1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. | 1921. 1922. 
£ ‘ £ £ £ £ £ £ £ £ 
117,041 76,488 92,756 63,147 9,955 8,459 102,711 71,606 14,330 4,882 
97,010 69,375 68,222 58,335 8,004 10,174 | 76,226 68,509 | 20,784 866 
93,784 87,879 66,809 64,581 8,888 10,153 75,697 74,734 18,087 18,145 
89,951 80,661 59,868 55,507 8,523 9,200 | 68,391 64,707 21,560 15,954 
86,275 88,814 43,088 58,045 7,232 8,965 50,320 67,010 85,955 21,804 
88,172 84.298 88,152 52,145 7,088 8,721 | 45,235 60,866 42,937 23,432 
| 
572,233 487,515 868,895 351,760 49,685 55,672 | 418,580 407,432 | 158,653 80,083 
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BANKING AND CURRENCY 


BANK OF ENGLAND RETURNS 























| | Percentage 
Coin and Circulation | Securities | of Reserve 
Bullion. (excluding Bank Deposits. in Banking Reserve. _ to 
Post Bills). Department. Liabilities. 
1921. 
June 29th 128,366,727 129,006,290 147,036,431 147,030,762 17,810,437 12} 
July 27th 128,370,063 128,283,370 121,809,758 121,188,923 18,536,693 15} 
August 31st .. 128,409,235 126,889,725 136,776,284 134,902,203 19,969,510 14} 
September 28th 128,414,367 124,972,580 117,652,258 113,854,769 21,891,787 18 
October 26th 128,413,527 123,915,830 175,088,529 169,779,091 22,947,697 13 
November 30th 128,442,340 125,112,960 144,160,001 140,172,509 21,779,380 15 
December 28th 128,434,359 126,520,245 122,589,335 120,126,896 20,364,114 16 
1922. ee 
January 25th 128,447,117 122,205,840 135,453,106 128,746,174 24,691,277 18} 
February 22nd 128,761,537 | 121,545,695 137,755,462 130,184,266 25,665,842 18 
March 29th .. 128,771,201 122,718,940 150,541,882 144,249,557 24,502,261 16} 
April 26th 128,872,818 | 121,307,055 | 134,366,840 125,995,611 26,015,763 193 
May 38i1st - a 128,881,009 122,715,860 130,221,478 123,356,836 24,615,149 18} 
June 28th .. .. .. | 128,946,693 | 123,048,010 131,435,226 124,946,319 24,348,683 | | 184 
CURRENCY NOTE ISSUE trade they cannot employ their funds in that direction. 


Proportion of 
Gold, Silver 
and Bank 
Notes to 


Gold, Silver 
and Bank of 
England Notes 


in reserve 
against Currency 
Outstanding. Currency Notes. Notes. 
£ % 
Dec. 28th, 1921 323,839,000 .. 47,950,000 .. 14.8 
June 28th, 1922 295,374,000 .. 54,150,000 .. 16.3 


BANK RATE CHANGES 
since December 31st, 1921. 
February 16th, 1922. From 5% to 44%. 
April 13th, 1922. From 4}% to 4%. 
June 15th, 1922. From 4% to 34%. 
July 13th, 1922. From 34% to 3%. 


gone so far that in England and Wales there are now 

only fifteen banks of importance carrying on an 
ordinary deposit banking business as compared with thirty- 
eight in 1913. Of these fifteen banks five, known as the 
“ Big Five,” viz., Barclays, Lloyds, London County West- 
minster and Parr’s, London Joint City and Midland, and 
National Provincial and Union, account for about two- 
thirds of the entire deposits in the banks in the United 
Kingdom, and if the affiliated banks are included this pro- 
portion is considerably increased. The following table gives 
the figures for the two last half-years of the Big Five, plus 
the other five banks which are also members of the London 
Bankers’ Clearing House. Together, these account for more 
than 75 per cent. of the banking business of the country, 
the remainder being largely Scottish and Irish banks. 


AGGREGATE STATISTICS OF TEN BANKS 
(000’s omitted). Ratio to deposits. 


‘i policy of consolidation in British banking has — 


Dec., June, Dec., June, 
1921. 1922. 1921. 1922. 

t £ % % 

Deposits 1,863,093 1,799,922 .. - oe — 
Cash ee oe 229,789 211,089 ..  : ia 11.7 
Call money 113,663 118,779 .. GR ce 6.6 
Total cash items 391,819 874,225 .. 210 .. 20.8 
Bills ee 427,689 349,654 .. 23.0 .. 19.4 
Investments 334,501 406,168 .. 18.0 .. 22.6 
Advances 780,428 741,174 .. 419 .. 41.2 
Acceptances 65,790 55,509 .. SS 3.1 


During the half-year under review the amount of deposits 
with these ten banks has decreased by £68 millions, and 
whilst advances to customers have decreased by about 
£39 millions, and bills held have declined by £78 millions, 
investments have increased by £72 millions. The fall in 
advances shows that indebtedness to the banks is gradually 
being reduced, as a result of the gradual liquidation—at 
a loss in most cases—of existing stocks of commodities 
and goods, and also by the gradual repayment by com- 
panies of bank loans, through the issue of debentures or 
preference shares. As acceptances may be taken as an 


index of foreign trade, the falling off under this head is 
not surprising. The growth in investments held by the 
banks is due to the fact that owing to the depression in 


Now that the banks are giving only 1 per cent. on short 


deposits, these will probably diminish, as holders will be 
inclined to invest them to give a higher yield, and in this 
event a further rise in gilt-edged securities appears probable. 


THE FOREIGN EXCHANGES 





| 














l | 
| June 30, Dec. 31, | June 30, 
Exchange. Parity. 1921. 1921. | 1922, 
On LONDON : 
New York $4.8665=£1 | 3.72 4.21 ¥| 4.424 
Montreal $4.8665=£1 | 4.25) 443 | 450 
Paris .. .. | Fe. 25.2215=£1 | 46.72} | 51.72} | 59.79 
Brussels .. | Fe. 25.2215=£1 | 46.924 | 54.52} | 55.57) 
Berlin . | Mk. 20.429 =£1 | 282 7674 | 1,660 
Amsterdam .. | Fl. 12.107 =£1 | 11.854 11.39 11.47} 
Athens . | Dr. 25.2215=£1 | 64.65 98.9 1524 
Belgrade -. | Din. 25.2215=£1 | 134 280 435 
Bucharest | Lei. 25.2215=£1 | 245 _- 715 
Budapest | Kr. 24.017 =£1 1,000 2,550 | 4,300 
Christiania | Kr. 18,159 =—£1 26.144 | 26.22} 26.65 
Constantinople Pr. 110.693 =£1 | 535 | 720 715 
Copenhagen .. | Kr. 18.159 =£1 22.173 20.974 20.60 
Helsingfors | Mk. 25.2215=£1 | 2344 | 223) 193 
Lisbon .. | Esc. 1=53.287d. | S$d. | 43d. | SHd 
Madrid .. | Pts. 25.2215=£1 | 28.73} 28.14 28.31; 
Prague .. | Kr. 24.017 =£1 275 280 | 230) 
Rome -» | Lr, 25.2215=£1 | 76} | 96} 93} 
Sofia .. -. | Ls. 24.2215=21 | 340 | 600 655 
Stockholm .. Kr. 18.159 =£1 | 16.89 16.714 17.13} 
Vienna -. | Kr. 24.017 =21 2,200 11,000 $2,500 
Warsaw Mk. 20.429 =£1 | 8,250 | 12,250 | 20,000 
Zurich ee Fe. 25.2215=£1 22.19 21.61 23.264 
Buenos Aires 47.58d. = Pesos. 434d. 434d. | tate 
Monte Video. . 51d. =Pesos. 4i4d. | 41¢d. | . 
Rio Janeiro .. 16d. =Milreis 74d. Tid. | 7H 
Valparaiso | Pesos 13.83=£1 35.50 | 40.10 | 36.00 
Yokohama 24.58d.=Yen | 308d. | 273d. | 64d 
Singapore per Dollar | 279d. | ota. | 274d. 
Shanghai per Tael 12 4d. 424d. 43 id. 
Hong Kong .. per Dollar 314d. | 3lgd. | 3lid. 
Bombay 24d.=Rupee | 154d. | 16d. | 1bHd 


The feature of the last six months has been a further 
improvement in the value of the £ in New York, and the 
worsening of the Austrian and German exchanges, which 
has brought in its train a sympathetic weakness of the 
French and Belgian frances and the Italian lira. The 
Austrian krone has reached a point when it has practically 
no value at all, and the position created by the Allies when 
they carved up Austro-Hungary in such a way as to leave 
Vienna without an industrial hinterland, is such as to 
render the outlook here hopeless. As regards the German 
mark, the biggest break occurred in June when it became 
evident that the consultation in Paris between the Bankers, 
Committee and the Reparations Commission for a loan to 
Germany was fruitless on account of the impossible 
demands of the French delegate, which were to the effect 
that no recommendation should be made which would 
involve the possibility of a reduction in German obligations. 
In the beginning of June the mark stood at 1,200 to the é 
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and at the end of the month it was quoted at 1,660; since the 
period covered by this review it has been higher than 2,000. 

One of the outstanding features of the foreign exchanges 
is the steady improvement in the Czechoslovakian crown, 
which, during the half-year, rose in value from 280 to the 
£ to 230}, and at the time of writing is in the neighbourhood 
of 200. That country is pursuing a resolute policy of 
deflation, and has introduced many progressive measures, 
including a war profits tax and a capital levy, and although 
its manufacturers share with our own the difficulty of 
gaining foreign markets against competitors with depre- 
ciated currencies, it is certainly succeeding in improving 
the purchasing power of its currency abroad and the standard 
of life of its population. From this point of view, the 
continued improvement of the £ in New York is also to 
be welcomed, although it is to be feared that this is largely 
due to the stream of remittances which the United States 
is sending over to London to purchase British-owned 
securities in other parts of the world, and also to secure 
businesses in this country and Europe ; while this demand 
for sterling has the same effect in improving the value of 
the £ in New York as if we were exporting goods to America 
in large quantities, it is unfortunately only temporary, 
for it is building up as a result thereof an ever increasing 
liability to America in respect of interest and profits, and 
it is doubtful whether the present high quotation of the £ 
will be maintained. 

What are the prospects of achieving anything approaching 
stability in the foreign exchanges, without which trade 
cannot be restored? This whole question of the revival 
of trade is bound up with the foreign exchanges and the 
policy of the allies, and in this connection one cannot do 
better than quote the wise remarks of the Governor of the 
Bank of England, Mr. Montagu Norman, at the dinner 
given by the Bank of England and Bankers and Merchants 
of the City of London to the Chancellor of the Exchequer, 
at the Mansion House on July 21st, 1922: 


What do we need to get back to the former position ? All we need 
primarily is trade, and there are two other things which we need 
without which we cannot obtain that trade which is essential to us. 
One is credit and the other is stability, and unless we can get them 
together we shall never return to our former position. 

I believe that we can never return to the position to which we 
must return until we, in Europe, have re-established trade and credit 
and stability. So far as stability goes, during the past twelve months 
the position has been grievous and disappointing. It is measured 
most easily by the exchange. We may, I agree, improve matters 
in the outskirts of the world, we may increase our trade there some- 
what, but to re-establish our position as part of the great industrial 
machine of the world, of which a working part is Europe, we must 
re-establish stability, credit and trade. Until we can readjust these 
debts between nations we have no chance of re-establishing the trade 
of the world upon which we depend, and we ourselves have no chance 
of regaining that equilibrium by which we alone can regain our ascend- 
ency. I believe that a year ago, had it not been for those miserable 
debts, we could have re-established Austria, mangled economically 
as she has been. 

This picture is to me as if the whole of Europe were dominated or 
oppressed by an arch extending from the Black Sea and the Baltic 
on the one side, across the Baltic on the other. It seems that this 
great arch is preventing all commercial intercourse and is preventing 
credit and trade, and is gradually reducing those countries from a 
bad position as a result of the war to a worse position as a result of 
the peace. This position is most unsatisfactory. We are dependent 
on the outside. Let us recognise it, and let us see whether someone 
cannot be found who at least will make some move in the direction 
of destroying this arch under which we are oppressed and which 
dominates the credit of the world and the trade which we must, and 
will, obtain. 

Someone must come forward—something must be done. For 
months past we have been waiting to see who would first make 
the step. And who has yet made the step? What country, what 
individual has come forward with any attempt to knock one brick 
out of this arch which oppresses us ? If we see not to it soon it will 
be not for us to rebuild old trade and an old position, but we shall 
be forced into rebuilding new trade and new position upon the debris 
of the pre-war world. 

If that is the future which we are to envisage we are going back 
a hundred years—I do not know to what period—to the “ adventurers,”’ 
or to a position earlier than that. That is an abyss which I cannot 
contemplate. Someone has got to come forward, some one country, 
some one person, has got to make the first move and be brave enough 
to do something. And if he does that he will not only gain prestige, 
but—it is a poor argument—not an inconsiderable profit. Some 
adjustment and some settlement or payment of these debts has got 
to be made, or we shall go from bad to worse. 








FREDERICK HYDE 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 


EDGAR W. WOOLLEY 





Subscribed Capital 
Paid-up Capital - 
Reserve Fund - - 
Deposits (June 30th, 1922) 





- - £38,117,103 
- - 10,860,852 
: - 10,860,852 
- - 368,230,831 








OVER 1,600 OFFICES IN 


HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. 2 
OVERSEAS BRANCH: 65 & 66 OLD BROAD STREET, LONDON, E.C. 2 


ENGLAND AND WALES 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 
THE LONDON CITY 





AFFILIATIONS : 
THE CLYDESDALE BANK LTD. 


& MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


OVER 170 OFFICES IN SCOTLAND 


























[ FINANCIAL J 
SuppLemeEnT. 


THE NEW STATESMAN 


JULY 29, 1999 





INSURANCE 


The most striking—not to say unpleasant—feature of the 
past half-year in connection with British finance has been 
the series of failures among insurance companies. The 
collapse of the City Equitable and associated undertakings 
has attracted world-wide attention and, no doubt, during 
the present half-year will become a cause célébre. It is 
important to note that the casualties which have occurred 
are almost wholly due to two branches of the insurance 
business, viz.: Marine Insurance and Reinsurance. 


Tue MARINE INSURANCE CRISIS 


Encouraged by the big underwriting profits made during 
the war as a result of the huge premiums obtainable against 
submarine risks, many companies, which had not hitherto 
done this business, as well as several newly-formed insurance 
undertakings, went in for marine risks, with the result that 
competition has been extremely severe for some time past 
and rates have been cut to such an extent that they spell 
almost certain loss. Unfortunately, it is the inevitable 
experience of insurance companies that in times of trade 
depression and falling values in ships, more vessels get lost 
at sea than during a prosperous period. In a case before 
the Courts a few weeks ago the Judge pointed out that the 
ship that was lost was insured for £800,000, had cost over 
£200,000, all the instalments of which had not been paid, 
was making a heavy loss on the voyage owing to the fall in 
the freight rates, and was worth at present values about 
£55,000. The Judge pointed out that the owners had no 
resources and that the total loss of the ship would be to 
them an unmitigated blessing; she sank at midnight in fine 
weather, and not only was the loss a blessing to the owners, 
but the occasion and place were providential from the point 
of view of the crew ! 
this sort have caused perturbation among insurance inter- 
ests, for they are to the effect that persons who have 
innocently advanced money on mortgage against a vessel 
are entitled to recover the loss from the underwriters on a 
marine policy,even when it was lost with the knowledge and 
connivance of the owner. 

It may be asked why do not all the companies which do a 
marine insurance business put up the premium rates so as to 
make it profitable ? It is evident from the speeches of the 
chairmen of the big companies that they look for a con- 
tinuance of losses in this branch for some time to come, and 
it is probable in this connection that, like the man who was 
told that his wife had given birth to triplets and that the 
triplets were dead, they are weeping with one eye and smiling 
with the other, for they know that the continuance of the 
present inadequate premiums simply means the dis- 
appearance of the weak competitors who were largely 
responsible for bringing about the present situation. 
Meanwhile, the Marine Insurance market, outside Lloyd’s, is 
clearly crystallising into half-a-dozen or so of powerful 
groups, so that in insurance we are rapidly arriving at the 
constitution of a Big Five, as in the banking world. 


THE FatLure or REINSURANCE 


As regards Reinsurance business, developments are 
different, this being a comparatively new branch of business 
in England. The first Reinsurance companies were started in 
Germany, and so successfully did they operate that they 
gained a considerable hold on the market and worked with 
an enormous turnover on a small margin of profit. The war 
put an end to their operations in the Allied countries, and a 
large number of Reinsurance companies were formed in this 
country. Nearly all the people, who thoroughly understood 
this specialised class of business were, however, in intern- 
ment camps, and this, together with the general unfavour- 
able turn of events, has brought about a series of casualties 
among companies doing this sort of business, the list of 
which is by no means complete. Singly, these companies 
which fail are not usually of much account, but in the 


Some recent decisions in cases of . 


aggregate the investing public has lost a great deal of money, 
Since 1914nofewerthan forty-eight new insurance companies 
have been registered in the United Kingdom, with capitals 
varying between £50,000 and a million. In the majority of 
cases only part of the share capital has been called up, and 
with few exceptions, where such companies have not 
already failed, the shares can either not be sold at all, 
which means that the holder cannot rid himself of the 
liability for the unpaid portion of his shares, or they can be 
sold at merely a fraction of their cost. The casualties are, 
however, not merely confined to these newly-created 
companies, the City Equitable and the National Benefit 
concerns, for instance, dating from 1908 and 1890 respec. 
tively. A typical case of the struggle for existence that 
new insurance companies have to make is afforded by the 
case of the British Citizens’ Assurance Company, a winding. 
up order for which was made a year ago. At the meeting 
of shareholders and creditors held a few weeks ago the 
Official Receiver stated that this company, which was 
formed in 1909, had branches in Birmingham, Bristol, 
Newport, Jersey and elsewhere. Its nominal capital was 
£100,000, of which £385,805 had been issued, but £11,443 
was due in respect of unpaid calls. The business was carried 
on at a loss throughout. Marine business was added in 
1918 in the hope of participating in the big profits that were 
then being made, but further losses resulted therefrom; 
the company had also undertaken house purchase policy 
business, and out of a total sum of £2,121 received as 
premiums on such policies, £1,117 had been paid away for 
commissions! The company was, of course, hopelessly 
insolvent. 

It cannot be denied that the numerous insurance failures, 
which have already occurred, and are continually taking 
place, are creating a bad impression abroad, and it is 
important to realize that one hundred of these small concerns 
do not do as much business as one of the big British insurance 
companies, practically all of which may be regarded as being 
in an impregnable position financially ; in fact, many of 
these companies pay their dividends out of interest received 
on their investments alone, without dipping into the profits 
of the insurance business at all, such profits going to swell 
the aforesaid investments and consequently the reserves. 
A glance through the summary of insurance companies’ 
accounts which will be found on another page will afford 
ample evidence of the strength of the big insurance concerns 
of the country. 


INVESTMENT 


CAPITAL ISSUES OFFERED FOR PUBLIC 
SUBSCRIPTION 


Savings Certificates.) 
Foreign. Total. 
6,824,625 43,166,200 

25,687, 737 

24,836,719 

16,704,451 

35,340,181 

21,632,936 


Cesating Treasury Bills and National 
922. Britain. Dominions. 
27,091,439 9,250,136 
5,369,237 5,931,000 
March 9,909,219 5,150,000 
April sa .. 5,469,811 8,095,140 
May ee ee 6,369,366 12,005,815 
June ° ee 5,077,336 12,887,400 


naam 


February 14,387,500 


9,777,500 
3,139,500 
16,965,000 
3,668,200 





54,762,325 167,368,224 
13,969,550 124,017,711 
7,357,591 230,377,239 


Totals (6 m’ths, 1922) 59,286,408 53,319,491 
o € o 1921) 69,517,800 40,530,361 


~~. 1920) 198,920,825 24,098,823 


STOCK AND SHARE PRICES 


Price 
Dec. 31st, 
1921. 
50}. 57 

664 .. 76h 

‘ .. 100} 

64 


Price 
June 30th, 
1922. 

Consols . ee 

8} per cent. Conversion Loan .. 

5 per cent. War Loan .. 

London County Council 3 per cent. 
— & South Western 4 = cent. 


Great Western Rly. Ord. 

Canadian Pacific Rly. Ord. 

Buenos Aires Gt. Southern Ord. " Stock. 

Gas, Light and Coke Ord. Stock 

London, County and reamed Bank 
(£20 shares, £5 paid) . 


79 

105 

157 
17 
97} 


£17} 
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STOCK AND SHARE PRICES—continued. revive at any moment, for America is far and away the 

x, & Pa... 5 a consumer, ar trade ne — improving me 

ned i is factor, as well as possibilities of an internationa 

Vickers Ord. (£1).. is = = ae restriction of production, may cause a sharp upward move- 

Guest, Begen & Nettbefolds £1 Ord... ise .° 1 ment at any time in rubber shares. Of industrial prospects 

Peninsular and Oriental Def. Stock .. 3805 .. 20 it is difficult to write with any confidence, so much depending 

J. & P. Coats Ord. (£1) . +» 50/- .. 1/8 upon a return to sanity in regard to European affairs ; 

Bem, Radelitis & Gestion Ont. ( (21) ae <heae perhaps iron and steel and electrical shares are under- 

Imperial Tobacco Ord. (£1)... ay 40/8. 62/6 valued at present quotations, but the most promising shares 

Lipton Ord. (£1) . . ++ ee 1D/AE 25 /- in this section would appear to be those of companies 

Salep ie ort Ord. (21) a oe he “ oe trading as far as possible away from Europe, ¢.g., in the 

Crown Mineo Ond. (21) ma * 84/- .. 48/9 Argentine. British railway stocks are much overvalued at 

Rubber ions Inves ment rust present prices. 

jae Union Assurance | Ord. (£5 ~ " me 
shares, £2 10s. paid) ee £28 -» £203 


BANK RESULTS 


THE OUTLOOK ANGLO-SOUTH AMERICAN BANK. Paid-up Capital, £4,366,700. 

. * ; The net profits for the year to June 30th, 1921, amounted to 

It - peeeny _ of the — — = dozen £743,175, out of which a 15 per cent. dividend was paid. The 
typical investments, only one—an oil share—shows @ reserve fund received £150,000, being thereby increased to 
slight decline. Every other stock, including even the £4,000,000, while £402,785 was carried forward. In April last 


rubber and tea share (the Rubber Plantations Investment _ ee one 2 6s. per —_ Ba Fn | a = 
; : ¥ ery 9: is being a e same rate as for e principa 
Trust) shows a rise during the half-year, some of them very figures in the balance-sheet at June 30th, 1921, were deposits 


appreciable rises. This is primarily due to the fall in interest ¢49 473,164; _ bills payable £7,278,933, and for collection 
rates, and not to any improvement in trade ; in fact, as has £9,598,428; advances £31,503,576; investments £6,300,447 ; 
been evident on many previous occasions, the Stock bills receivable £9,472,103 and cash £25,146,774. The reserve 
Exchange pursues a contrary course to trade and industry. ‘4 figures at £4,000,000. 

When the latter are active and absorbing capital,the Stock BANCO — DEL RIO DE LA PLATA. Paid-up Capital, 


> > 


Exchange Jae dull, emnept, perhap agp that ecoten conn Profits for the year to June 30th, 1921, amounted to £663,962 
of shares in a particularly flourishing industry ; when trade and a dividend of 8 per cent. was paid, against 7 per cent. in 
and industry are stagnant, capital that would ordinarily be the previous year. Deposits stood at £45,759,585, and advances 
employed therein finds its way into Stock Exchange securities, ®t £36,867,776, while cash was held amounting to £13,083,332. 
usually fixed interest bearing stocks. Indications point to BANK OF IRELAND. Paid-up Capital, £2,769,231. 


the continuance of cheap money and, therefore, to a steady ain ng year io Dea _— an — a ony to 
Rates we . 513, , agains ’ , and a dividend was paid of 12 per 
demand for safe inv estments, ~ that high class fixed cent., with a bonus of 2 per cent. The dividend was at the same 
interest bearing stocks look like going better. For the time ate as for the previous year, but no bonus was paid before. 


being speculation has ceased in oil shares, but this may The “rest” received £120,000 and now figures at £1, 140,000. 
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Deposits at the end of the year totalled £35,818,673, an increase 
during the twelve months of £3,666,532, but notes, etc., in cir- 
culation exhibited a decline of £2,021,117 at £8,905,340. 
Advances declined by £4,524,513 to £13,301,292, while invest- 
ments advanced by over five million pounds to £22,619,754. 


— a LIVERPOOL AND MARTINS. Paid-up Capital, 

’ . 

The net profit for 1921 amounted to £548,528 (against £735,948) 
and the previous year’s dividend of 16 per cent., absorbin 
£375,822 was repeated. For the first half of 1922 the usua 
rate of dividend—4s. per share, or 16 per cent. per annum—has 
been paid. At June 30th last deposits stood at £68,999,198, 
as compared with £78,645,611 at December 31st, 1921, while 
loans and advances had declined from £39,754,000 to £37,089,638. 
Investments totalled £13,384,524 (against £15,840,532 at the 
end of 1921) and cash £15,496,667, while the reserve fund stood 
at £1,400,000. 


BANK OF MONTREAL. Paid-up Capital, $27,250,000. 

In its first half-yearly statement since its absorption of the 
Merchants Bank of Canada (to April 29th last) this Bank showed 
an increase in the deposits from $406,553,971 to $544,000,000, 
and an advance in total assets from $517,408,000 to $653,869,000 
—$335,000,000 being represented by liquid assets. Net profits 
were $2,200,000 and the usual dividend: at the rate of 12 per 
cent. per annum was paid, while, after minor appropriations 
the reserve fund was brought up to $27,250,000 (thus equalling 
the paid-up capital) by the allocation of $1,050,000 from profits 
and $4,200,000 premium on the issue of stock in exchange for 
Merchants Bank of Canada shares. 


BANK OF SCOTLAND. Paid-up Capital, £1,325,000. 

Further improvement was shown in the results of this Bank 
during the year to February 28th last, the profits advancing 
from £309,602 to £320,241. A dividend of 16 per cent. was 
paid, the same as for the previous year, £125,000 placed to 
reserve, and £72,978 carried forward. Deposits were about a 
million pounds higher at £39,322,814, but advances declined 
from £13,706,356 to £9,849,492. Investments at the end of 
the year appeared at £18,061,141 in place of £14,687,128 at 
February 28th, 1921. 


BARCLAYS BANK. Paid-up Capital, £15,592,372. 

With profits for 1921 of £2,201,652 this Bank was able to pay 
dividends of 10 per cent. on the * A” shares and 14 per cent. 
on its “B” and “‘C” shares. For the half-year to June 30th 
last the distributions have been at similar rates. Current, 
deposit, and other accounts at the close of the six months 
exhibited a decline of about £11,000,000 during the year at 
£321,167,218. Bills discounted dropped from £64,197,651 to 
£45,066,774, and advances from £146,781,012 to £129,225,760. 
Investments have jumped from £55,295,458 to £84,357,831. 
The reserve fund stands at £8,250,000. 


BRITISH LINEN BANK. Paid-up Capital, £1,250,000. 

This Bank is now affiliated with Barclays Bank. The net 
earnings for the year ended January 14th last were £285,646, 
against £340,427 in the preceding twelve months, and the 
dividend was maintained at 16 pér cent. Deposit and current 
accounts rose from £30,187,011 to £31,987,835, but loans and 
discounts were practically unchanged at £16,617,847. Invest- 
ments stood at £11,624,428 against £10,141,520. 


BRITISH OVERSEAS BANK. Paid-up Capital, £2,000,000. 

This Bank was formed in June 1919. The net profits for the 
year ended October 31st, 1921, amounted to £102,326, out of 
which a dividend of 12 per cent. was paid on the “ A” ordinary 
shares (of which £1,000,000 have been issued); £10,000 was 
placed to reserve, £10,000 written off premises, and £57,526 
carried forward. Deposits stood at £1,793,941 and advances 
at £385,506. Investments appeared at £144,856 and cash at 
£8,062,570. 


CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 
Paid-up Capital, £3,000,000. 

After providing for all charges the profits for 1921 amounted 
to £788,068 as compared with £676,771 in 1920. The dividend 
and bonus equalled 20} per cent. free of tax for the fourth year 
in succession ; £100,000 was added to reserve fund, bringing 
up the total to £3,700,000 and £215,170 carried forward. 
Deposits declined from £51,759,698 to £45,159,407, and advances 
were about six million pounds down at £23,463,148. 


COMMONWEALTH BANK OF AUSTRALIA. 

The profits of this Bank (which is owned and guaranteed by 
the Australian Commonwealth Government, and which has 
no paid-up capital) amounted in 1921 to £744,402 against 
£684,820 in 1920, and the whole of this was divided between 
the reserve and redemption fund, the total of which now stands 
at £3,792,796. Deposits rose during the year from £62,460,267 
to £68,885,480, but advances declined from £20,804,850 to 
£13,904,223. Investments have risen by over a million pounds 
to £84,732,900. 





GLYN, MILLS, CURRIE & CO. Paid-up Capital, £1,000,000. 
The balance-sheet made up to June 30th last indicated that 
current accounts had declined from £18,288,814 to £15,681,300 
since June 30th, 1921, while during the same period deposits 
advanced from £6,063,796 to £8,540,215. Advances were down 
from £6,418,090 to £4,322,131, but investments figured at the 
substantially higher total of £10,184,835, against £6,408,243. 


Oa TRUST CO. OF NEW YORK. Paid-up Capital. 
, , ° 

Deposits at March 10th last appeared at $479,148,464, and 
advances and loans at $310,901,570. Investments amounted 
to $97,193,891, and cash to $119,404,233. 


HONGKONG & SHANGHAI BANKING CORPORATION. Paid-up 
Capital, $20,000,000. 

The report for 1921 disclosed a substantial advance in the 
net profits from $8,841,166 to $10,821,296. The dividend 
(paid on a larger capital owing to the issue of 40,000 shares of 
$125 each at £70 per share) remained at £8 per share; and 
after other appropriations $3,331,778 was carried forward. 
The sterling reserve now stands at £2,858,494. Deposits showed 
a slight decrease on the year at £17,973,112 ($139,146,678), 
but advances were somewhat higher at £26,101,222 ( $202,073,979), 


IONIAN BANK. Paid-up Capital, £485,585. 
An improvement was shown in the profits during 1921 from 
£39,433 to £59,021, and while the dividend was only maintained 
at 7 per cent., £20,000, against £5,000, was transferred to reserve 
and £11,780, against £11,749, carried forward. Deposits and 
current accounts rose during the year from £10,567,962 to 
£14,972,654, and advances from £6,445,415 to £11,585,313. 


meet y AND YORKSHIRE BANK. Paid-up Capital, 
, , ad 

The net profits for 1921 amounted to £243,327, as compared 
with £231,425 in 1920. The dividend for the year was raised by 
one per cent. to 20 per cent.; £106,560 was transferred to 
reserve, which fund now equals the total paid-up capital, and 
£84,500 was carried forward. Deposits were higher by just 
over a million pounds at £30,296,397, while advances stood at 
£10,065,799 in comparison with £10,551,628 at the end of 1920. 
Investments were nearly a million-and-a-half pounds up at 
£7,570,749. 

LLOYDS BANK. Paid-up Capital, £14,372,956. 

Net profits for 1921 totalled £2,529,124, against £3,237,741 
in 1920, and the dividend was maintained at 16% per cent. 
An interim distribution at this rate has been paid on account of 
the half-year to June 30th last. Deposits at the latter date 
had declined since the end of 1921 from £348,891,976 to 
£341,934,088, while advances also fell from £130,847,130 to 
£123,744,924. 

LONDON COUNTY WESTMINSTER AND PARRS BANK. Paid-up 
Capital, £9,003,718. 

The dividends for the half-year to June 30th last were at the 
rate of 20 per cent. per annum on the £20 shares (£5 paid), and 
12} per cent. per annum on the £1 shares. In both instances 
these were the same as in the previous year. The balance- 
sheet showed a shrinkage in deposits during the six months from 
£317,655,838 to £299,512,964, and cash in hand from £33,975,206 
to £29,236,632. Similarly bills discounted fell from £101,696,841 
to £82,592,061, and advances from £110,428,995 to £104,414,811. 
Investments showed a slight increase on the half-year at 
£56,588,083, as against £53,939,758. 


LONDON JOINT CITY AND MIDLAND BANK. Paid-up Capital. 
£10,860,852. 

The dividend for the half-year to June 30th, 1922, was at the 
previous rate of 18 percent.perannum. Deposits at June 30th last 
had fallen from £371,322,381 to £368,230,832, as compared 
with the previous year; while advances exhibited a decline 
from £188,393,028 to £176,912,071 during the same period. 
Investments were fifteen million pounds higher at £67,697,021, 
but bills were down by six million pounds to £56,252,193. 


NATIONAL BANK. Paid-up Capital, £1,500,000. 

Net profits for 1921 totalled £265,890, against £266,924 in 
1920, and the dividend was maintained at 12 per cent. An 
Interim at this rate has been paid for the first half of 1922. 
Deposits at the end of 1921 at £44,645,678 disclosed an advance 
on the year of nearly three million pounds, but notes in circu- 
lation were £924,539 down at £3,043,190. Advances rose by 
£439,121 to £18,154,146, while investments advanced by 
£1,891,400 to £15,381,689. 


NATIONAL BANK OF EGYPT. Paid-up Capital, £3,000,000. 

Local conditions had the effect of reducing this Bank’s profits 
during 1921 from £827,154 to £558,556. Nevertheless, the 
dividend was maintained at 15 per cent. ; £100,000 was trans- 
ferred to reserve (total now £2,200,000), and £180,920 was 
carried forward. Deposits declined from £21,753,881 t0 
£14,447,616, and advances totalled £7,906,741 against 
£10,964,118. Investments stood in the books at the end of the 
year at the substantial total of £40,107,231. 
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NATIONAL BANK OF INDIA. Paid-up Capital, £2,000,000. 

During 1921 a profit was earned by this Bank of £555,063 
(practically the same figure as for the previous twelve months), 
and the dividend was maintained at 20 per cent. free of tax. 
The reserve fund received £100,000, and now amounts to 
£2,600,000, while after other minor appropriations, £149,031 
was carried forward. Deposits at December 31st, 1921, figured 
at £84,295,599, and advances at £14,831,021. These amounts 
showed fairly substantial declines on the figures for 1920, mainly 
owing to the fact that the rupee has been taken at an exchange 
value of 1s. 4d. against 2s. for 1920. 


NATIONAL BANK OF NEW ZEALAND. Paid-up Capital, 


£1,000,000. 

The balance-sheet for the year to March 31st, 1922, showed 
net profits of £212,726 against £326,821 for 1920-21. The 
dividend, however, was maintained at the old rate of 14 per 
cent. free of income-tax; £10,000 was transferred to reserve 
and £142,120 carried forward. A premium of £200,000 has 
been derived from the issue of 100,000 shares with £2 10s. paid 
in May last, and this sum swells the reserve fund to £1,250,000, 
Deposits were practically unchanged on balance at £8,243,237. 
but advances appeared at £8,880,231 in place of £10,560,232. 


NATIONAL BANK OF SOUTH AFRICA. Paid-up Capital, 
£2,965,000. 

After allowing for all bad and doubtful debts, and transferring 
£300,000 from the reserve fund, the balance-sheet of this well- 
known Bank for the year ending March 31st, 1922, showed a 
credit balance of £193,000. An interim dividend at the rate 
of 8 per cent. per annum was paid on September 30th, 1921, 
absorbing £118,000; no final dividend was paid. Deposits 
declined during the year from £48,045,809 to £41,502,959, and 
loans and discounts from £33,332,023 to £25,909,994. Bills, 
similarly, were down from £8,982,332 to £5,780,200, but cash 
and short money exhibited an advance from £12,440,414 to 
£14,116,546, while investments were up from £3,756,800 to 
£4,387,400. 





——- a" BANK OF NEW YORK. Paid-up Capital, 

Deposits at March Slst last totalled $628,984,969, and 
advances $505,888,472. Investments stood at $71,812,473, 
and cash, etc., at $190,497,154. 


NATIONAL DISCOUNT CO. Paid-up Capital, £846,665. 

The net profit for 1921 came out at £165,305, against £123,005, 
and the dividend was increased by 2 per cent. to 16 per cent. 
Bills re-discounted advanced during the year from £12,174,743 
to £14,703,190, and advances from £21,231,476 to £22,412,026, 
while bills discounted rose from £32,406,636 to £34,125,925. 
Investments stood at £1,890,717, in place of £575,855. An 
interim dividend of 6 per cent. has just been paid for the first 
half of 1922. 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND. 
Paid-up Capital, £9,309,416. 

After showing profits for 1921 of £2,054,686, a dividend of 
16 per cent. was paid. A distribution at a similar rate has been 
made on account of the first six months of 1922. The balance- 
sheet at June 30th last showed a decline on deposits from 
£126,936,983 to £121,718,549. Bills discounted, too, were 
down from £55,729,175 to £45,663,873, but investments advanced 
from £45,372,645 to £58,788,903. 


P. & 0. BANKING CORPORATION. Paid-up Capital, £2,594,160. 

The report for the year ended March 31st last gave net profits 
£159,300, against £73,294 for the previous nine months, and 
the dividend was increased from 5 per cent. to 54 per cent. 
Deposits at the end of the year totalled £6,316,930 and loans 
£2,662,400, while advances figure at £3,490,800 in place of 
£740,100. Total assets at the end of the year amounted to 
£12,910,000 as compared with £6,139,800. 
ROTTERDAMSCHE BANKVEREENIGING. 

F1.75,000,000. 

Net profits for 1921 amounted to F1.14,218,725, against 

F1.19,636,595 in the previous year, and the dividend for the 


Paid-up Capital, 
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year was reduced from 10 to 8 per cent. Deposit and current 
accounts fell during the twelve months from F1.458,648,194 
to FI1.287,248,115 and advances from F1.804,224,088 to 
F1.261,172,875. 


ROYAL BANK OF SCOTLAND. Paid-up Capital, £2,000,000. 


Net profits for the year to October, 1921, were £377,501, 
against £375,139, and the dividend was raised by 1 per cent. to 
12 per cent. Deposits advanced during the twelve months from 
£39,114,127 to £40,740,082, but advances were down from 
£25,358,227 to £25,084,688. Investments were up from 
£10,537,570 to 212,180,193, but cash showed hardly any change 
at £10,627,671. 


STANDARD BANK OF SOUTH AFRICA. Paid-up Capital, 


, 1 . 

Although net profits were down from £759,400 to £502,300 
during the year to March 31st last the dividend was maintained 
at 16} per cent. Deposits declined during the year from 
£57,285,200 to £52,018,900, and advances were sinilarly lower at 
£36,442,500, as against £42,191,100. Bills, too, were down from 
£7,968,900 to £5,551,100. 


SWISS BANK CORPORATION. Paid-up Capital, £4,800,000. 


During 1921 this Bank celebrated its fiftieth anniversary and, 
satisfactorily enough, it was able to maintain its dividend at the 
recently increased rate of 9 per cent. Deposits have fallen from 
£87,192,150 to £34,802,465 and advances from £23,111,598 to 
£18,598,692. Profits were reported of £461,990 as compared 
with £469,670 in 1920. Reserves now total £1,820,000. 


UNION BANK OF MANCHESTER. Paid-up Capital, £750,000. 

The whole of the shares of this Bank are held by Barclays 
Bank. In the year ended December 31st, 1921, net profits of 
£293,738 were earned as against £341,027 in 1920. The dividend 
was kept up to the previous rate of 20 per cent. Deposits at 
£23,054,517 exhibited a slight increase on the 1920 figure, but 
advances were down from £16,110,589 to £15,827,688. The 
reserve fund stands at £675,000. 


UNION BANK OF SCOTLAND. Paid-up Capital, £1,000,000. 

Profits for the year ending = Ist last were practically 
maintained at £808,479 and after transferring £100,000 to 
reserve, increasing the total to £1,100,000, the dividend for the 
year was raised to 17 per cent., or one per cent. more than the 
distribution for the previous twelve months. At the date of the 
balance-sheet deposits amounted to £85,211,965, in contrast with 
£32,702,296, but advances showed a decline from £8,388,596 to 
£5,578,331. Investments at £16,869,450 disclosed a substantial 
advance on the £9,378,811 appearing under this heading in the 
previous accounts. 


UNION DISCOUNT CO. OF LONDON. Paid-up Capital, £1,000,000. 


The net profit 1921 was £245,606, against £197,019, and the 
dividend was raised from 16 per cent. to 18 per cent. (including 
a bonus of 8 per cent. free of tax, against 2 per cent.) Deposits 
at the end of the year exhibited a decline from £36,669,304 to 
£33,417,986, while bills re-discounted showed hardly any change 
at £12,660,346 against £12,661,765. Bills discounted showed a 
moderate decline from £41,079,458 to £40,882,932, but invest- 
ments advanced from £3,019,944 to £4,517,666. An interim 
distribution of 74 per cent. has just been made for the half year 
to June 380th last. 


WILLIAMS DEACON’S BANK. Paid-up Capital, £1,875,000. 
The dividend for the half-year to June 80th last was at the 
usual rate of 124 per cent. Deposits exhibited a decline as com- 
ared with December 31st, 1921, from £39,917,600 to £38,960,300, 
ut were about three millions higher than the figure of a year 
ago. Bills were down from £5,749,500 to £4,344,300 and advances 
from £18,745,700 to £18,038,000, but investments advanced from 
£5,746,800 to £8,112,600 during the six months. 


YOKOHAMA SPECIE BANK.  Paid-up Capital, Yen 100,000,000. 

The net profit for the half-year to December 31st, 1921, 
amounted to Yen 10,092,207 compared with Yen 10,102,562 for 
the preceding six months. The dividend was repeated at 6 per 
cent. actual, making 12 per cent. for the year ; 4 million yen was 
transferred to reserve, and Yen 4,847,148 carried forward. 
Deposits stood at Yen 508,441,693 as compared with 
Yen 577,197,996 at the end of 1920, while advances declined 
during the same period from Yen 268,544,479 to Yen 256,512,172. 


YORKSHIRE PENNY BANK. 

The balance-sheet as at June 80th last showed that deposits 
declined slightly as compared with June 30th, 1921, from 
£29,847,484 to £29,118,428. Cash in hand and short bills fell 
from £14,161,910 to £12,682,287. Loans on security and other 
accounts fell from £5,206,254 to £2,857,102: The percentage of 
cash to deposits was therefore 43.55, as compared with 48.25 per 
cent. on June 80th, 1921. 





INSURANCE RESULTS 


ALLIANCE ASSURANCE CO. 

The dividend for 1921 was maintained at 14s. per share. Net 
premiums during the year from life accounts came to £1,175,105 ; 
sinking fund and capital redemption account premiums totalled 
£65,761, and interest £37,422; fire premiums were £1,966,478, 
and interest £99,659; while marine account premiums were 
£550,820, and interest £54,878. Miscellaneous premiums 
amounted to £600,817, and interest £34,893. Life assurance 
funds at close of year totalled £17,097,677. 


ATLAS ASSURANCE CO. 

The dividend for 1921 was 50 per cent., free of tax, the same 
rate as was paid for the three preceding years. Total revenue on 
fire account was £669,420, and in fire department £2,123,300. 
en liability, accident and general account premiums 
totalled £250,817, marine premiums £85,198, and sinking fund 
and capital redemption account premiums £17,810. Principal 
funds at December 31st were—life assurance and annuity 
£8,231,289, and fire insurance £2,125,000. 


AUSTRALIAN MUTUAL PROVIDENT. 

The net premium income for 1921 amounted to £3,591,126 
— £3,488,364 in 1920, and after meeting all expenses and 
claims the funds, at the close of the year, exhibited an increase 
of £2,354,360, at £43,781,337. 


BRITANNIC ASSURANCE CO. 

The premium income for 1921 amounted to £2,303,865, while 
interest, etc., brought in a further £336,460. The total out- 
goings came to £1,893,804, leaving a surplus on the year of 
£746,521, The total funds amounted to 26,728,413. A rever- 
sionary bonus was paid for the year of 26s. per cent. 


BRITISH FIRE INSURANCE CO. 

The total premium income during 1921 amounted to £140,473, 
as against £198,328 in 1920. For this fall the accident and 
general account is responsible, this branch showing a decline from 
£165,243 to £96,683. The fire department and marine depart- 
ment both exhibited increases from £20,384 to £21,373, and —_ 
£12,701 to £22,417 respectively. Total assets at the end of the 
year were £396,718, of which £111,630 was represented by 
Government securities. 

BRITISH GENERAL INSURANCE CO. 

Net premiums raised last year from the marine accident, em- 
ployers’ liability and general department totalled £750,184, 
against which reserves now figure at £757,253—a very strong 
position. The net dividend income largely exceeded the sum 
required by the 20 per cent. dividend, which is the same rate as 
for 1920. Investments stood in the books at December 31st at 
— the market value then of £1,126,634 being now much 

her. 

CANADA LIFE ASSURANCE. 

The total income for 1921 was £38,293,882, of which £2,212,024 
was derived from premiums. Allowing for all outgoings, the 
assets at the end of the year stood at £16,458,541, an increase 
of £819,719 on the 1920 re. 


CALEDONIAN INSURANCE. 

As the result of its 1921 operations this company was able to 
taise its dividend from 35 per cent. to 40 per cent. Premiums in 
the fire department were £846,807 (against £920,209), giving a 
trading surplus of £81,548; accident, liability and general 
£166,149 (against £188,315), showing a net profit of £12,222, 
while the life assurance business also gave favourable results. 
An increase of £214,026 was shown in the funds to £4,803,528. 
This compares with an increase of £200,355 in 1920. 


CENTURY INSURANCE CO. 

Fire premiums during 1921 amounted to £215,987, and claims 
to £180,707, marine premiums £91,340, and claims £204,587, 
while income from general branch came to £98,944, and claims 
to £37,485. Total assets at December 31st last reached £2,555,134. 


CITY LIFE ASSURANCE CO. 

Premiums during 1921 from Ordinary branch totalled £243,460, 
against claims of £44,288. Industrial branch premiums were 
£188,661, and claims reached £120,347. The life assurance fund 
at the end of the year stood at £389,857 (Ordinary branch) and 
£80,417 (Industrial branch), the total assets of the company 
amounting to £1,328,679. 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The dividends for the five years to June 30th, 1921, have been 
at the rate of 38 per cent. per annum, free of income-tax. Total 
premium income for 1920-1 from life assurance was £549,784, 
and interest income £352,114. Claims amounted to £300,522. 
The life assurance fund stood at £6,940,603. 


COMMERCIAL UNION ASSURANCE CO. 

The dividend for 1921 was maintained at the previous year’s 
rate of 40 per cent., free of tax. Net premiums on department 
amounted to £6,118,495. Claims paid and outstanding came to 
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All Classes of Life Assurance Business Transacted. 


WHOLE LIFE AND ENDOWMENT ASSURANCES 
PURE ENDOWMENTS 
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CHILDREN’S ENDOWMENTS 

CHILDREN’S DEFERRED ASSURANCES, ETC. 


THREE EXCELLENT POINTS revealed by the Accounts and Prospectuses of the 
“ Britannic ” :— 


1.—Steady growth of Premium Income year by year, indicating Public Confidence. 


2.—Steady growth of Funds year by year, indicating Careful Management and making 


for Great Security. 
3.—Policy Conditions on Liberal Scale, indicating Up-to-date Methods. 


Prospectuses and Explanatory Leaflets may be obtained from any of the Company's Representatives, or from 
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£3,500,314, and after meeting expenses and transferring £200,000 
to profit and loss account, the fire fund stood at £6,115,318. In 
marine department net premiums were £270,646, and after 
meeting expenses and claims, etc., fund stood at £1,013,687. 
Accident premiums were £6,909,109 and claims £3,575,411, and 
fund, after transferring £450,000 to profit and loss account, was 
£4,178,608. Life premiums amounted -to £1,582,160, and the 
fund at the close of the year stood at £20,088,518. In all, the 
— — of the company amounted to £43,887,580 at December 
é st. 


CONSOLIDATED ASSURANCE CO. 

The dividend for 1921 was maintained at the previous year’s 
rate of 25 ve cent. (including a bonus of 5 per cent.). In fire 
and general department net premiums amounted to £1,110,936, 
and net losses £800,728; in marine branch premiums were 
£579,329, and losses £686,712 ; in life department £67,894 was 
received in premiums, and the fund at end of year totalled 
£126,599. Total assets amounted to £2,070,988, of which almost 
half was invested in Government securities. 


CO-OPERATIVE INSURANCE SCCIETY. 

The 1921 dividend was 5 per cent. Ordinary life premiums 
totalled £304,082, and the fund at the date of the balance-sheet 
stood at £995,564. Industrial branch premiums brought in 
£246,138, the fund in this case standing at £244,914. Fire 
premiums totalled £157,082, of which £74,369 was absorbed by 
claims. The corresponding figures for employers’ liability were 
£113,273 and £37,435 respectively, and for miscellaneous account 
£93,189 and £41,030. ‘Total assets stood at £2,157,028. 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO. 
Paid-up Capital, £1,047,896. 

During 1921 life assurances and annuity premiums totalled 
£1,237,008, and after making all allowances, including £32,931 
to profit and loss, the funds increased during the year from 
£13,225,605 to £13,572,054. Fire and general premiums amounted 
to £2,249,215, and after transferring £95,093 to profit and loss 
account the funds totalled £889,686, against £901,871. Marine 
premiums came to £439,960, and the fund at December 3lst, 
allowing for £47,908 allocated to profit and loss account, stood 
at £394,921. The total sum at credit of profit and loss account 
was £455,387, out of which dividends (8 per cent. on preference 
and 30 per cent. free of tax on the ordinary) absorbed £273,537. 


EMPLOYERS’ LIABILITY ASSURANCE CORPN. 

The total premium income during 1921 was £5,568,328 (against 
£6,799,865 in 1920), and against this sum the total net reserves 
stood at £4,972,122, or 89 per cent. This sum refers solely to the 
company’s fire and accident business, as all marine transactions 
have been transferred to the subsidiary Merchants’ Marine 
Insurance Company. Fire premiums totalled £369,061, and losses 
£240,334, the corresponding figure of the accident branch being 
£5,194,904 and £3,054,833 respectively. The underwriting profit 
for the year came out at £700,785, while interest receipts figured 
at £291,897, or more than sufficient to pay the dividend of 4s. per 
share, tax free. Investments at the end of the year stood at 
£7,862,110, and any depreciation on these holdings was covered 
by an investment reserve of £271,367. 


EQUITABLE LIFE ASSURANCE SOCIETY. 

Life premiums during 1921 amounted to £271,152, and claims 
to £163,140, the fund at the end of the year standing at £5,053,403. 
In all, the assets amounted to £5,294,922, of which £1,941,783 
was represented by loans and mortgages and £1,009,732 by 
British Government securities. 

GENERAL ACCIDENT FIRE AND LIFE ASSURANCE CORP. 

The dividend for 1921 was raised from 20 per cent. to 25 per 
cent. Total income from all sources during the year came to 
£3,755,875, and outgoings £3,478,859. The premium income 
included £3,167,845 from accident and general account, £376,285 
from fire account, and £19,181 from marine account. Total 
funds, including capital at call, stood at £4,123,947. 


GENERAL LIFE ASSURANCE CO. 

The 1921 dividend was at the usual rate of 10 per cent., free 
of tax. Premiums totalled £195,469, and interest £79,811, 
claims and surrenders absorbing £200,757. The funds at the 
end of the year amounted to £2,415,238. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 

The dividend for 1921 was 5 per cent., the same as for the two 
preceding years. The income for the year amounted to £265,648, 
consisting chiefly of £253,324 premium and £10,068 interest on 
investments. Outgoings amounted to £268,196, the chief items 
being claims £151,219, and expenses £109,550. The reserve for 
unexpired risks was maintained at 35 per cent. of the premium 
income. 


GRESHAM LIFE ASSURANCE SOCIETY. 

Income during 1921 derived from premiums, interest and rents 
amounted to £1,067,361. Death claims amounted to £256,059 
and claims on endowment to £326,553. A dividend of 2s. 6d. net 
per share was paid on July Ist. The life assurance fund, 
after allowing depreciation in foreign currencies, amounted to 
£6,394,942. 


GUARDIAN ASSURANCE CO. 

For 1921, apart from the usual dividend of 60 per cent., a 
special bonus of 20 per cent. was distributed to mark the occasion 
of the centenary of the company. The premium income during 
1921 from life business totalled £450,249, and income from invest- 
ments £194,280, and after meeting all claims and expenses the 
fund at the end of the year stood at £4,566,490. The fire branch 
brought in premiums of £1,013,734, and fund at end of year was 
£1,126,451. The corresponding figures for the marine branch 
were £153,679 and £828,792 respectively, and for accidents, 
employers’ liability and miscellaneous £519,566 and £353,134 
respectively. Total assets at end of year amounted to £9,675,890. 


LAW UNION AND ROCK INSURANCE CO. 

The, majority of the shares of this concern are held by the 
London & Lancashire Insurance Company. The total income 
of the life department over 1921 was £1,018,961, and outgoings 
£831,356 ; while the same figures for the fire department were 
£443,096 and £882,971 respectively; and for accident and 
general £166,215 and £187,741. After strengthening the reserves, 
the sum to the credit of profit and loss account was £461,649, out 
of which £63,000 was absorbed by the dividend of 8s. per share. 
Assets at the close of the year amounted to £11,007,794. An 
interim dividend of 4s. per share has been paid for the first half 
of the current year. 


LEGAL AND GENERAL ASSURANCE SOCIETY. 

The dividend for 1921 was the same as for the four preceding 
years—viz., 18} per cent., free of tax. Net premiums in life 
and general departments amounted to £1,310,279, an increase of 
£60,398 over 1920. Fire and accident premiums were £164,868, 
an advance of £52,377. The life assurance fund at the end of the 
year stood at £13,322,971. 

LIVERPOOL AND LONDON AND GLOBE INSURANCE CO. 

The dividend for 1921 was 85 per cent. (17s. per share), as in 
the two preceding years. Fire premiums were £4,406,804, and 
losses £2,788,464. Accident premiums came to £3,130,245, and 
claims £1,514,072, the corresponding figures for marine insurance 
being £377,016 and £530,765, and for life assurance £495,141 
and £344,167 respectively. Funds at the close of the year were : 
Life £4,944,617, fire £3,062,722, and miscellaneous £2,383,077. 


LIVERPOOL VICTORIA FRIENDLY SOCIETY. 

This society was established eighty years ago. The income 
last year amounted to £3,800,000, and at the date of the balance- 
sheet no less than £10,500,000 was invested in first-class securities. 
So far total claims paid have exceeced £17,000,000. 

LONDON ASSURANCE. 

A dividend of 28 per cent. was paid for 1921, thus maintaining 
the 1920 rate of distribution. Life department premiums were 
£332,379, and total income £515,835. Life funds at end of year 
disclosed an increase of £207,609 at £3,155,338. Fire premiums 
amounted to £1,564,029, of which 51} per cent. was absorbed by 
claims. Fund at end of year was £1,250,000. Marine premiums 
were £678,231, and after transferring £58,966 to profit and loss, 
fund amounted to £800,000. Accident premiums were £185,438, 
while interest not carried to other accounts totalled £101,009. 


LONDON LIFE ASSOCIATION. 

Premiums during 1921 from life assurance came to £941,559, 
and interest to £459,574. Claims and surrenders absorbed 
£712,007, and the fund at the close of the year stood at 
£11,303,628. 

MOTOR UNION INSURANCE CO. 

The dividend for 1921 was at the previous year’s rate of 50 
percent. The total premiums income for the year ended Decem- 
ber 24, 1921, was £2,179,165, while interests, rents, etc., brought 
in a further £93,973. Total assets at date of balance-sheet 
amounted to £3,024,211, of which £1,644,720 was represented by 
investments. 


NATIONAL PROVIDENT INSTITUTION. 

Life assurance premiums last year amounted to £602,009, and 
interest to £316,255. After providing for all claims and expenses 
the fund stood at £7,799,179. The total balance-sheet assets 
came to £8,054,345, of which £2,666,257 was invested in British 
Government securities. 

NORTH BRITISH AND MERCANTILE INSURANCE CO. 

The dividend for 1921 was 44 per cent., this being the same 
rate as was paid for 1920. Net premiums for 1921 from fire 
insurance were £3,546,153 (profit £306,507), Railway Passengers 
Assurance Company £923,099 (profit £127,352), Ocean Marine 
Company £358,485, Fire Accident and General Insurance Com- 
pany £349,080 (profit £38,163). Balance of Ocean Marine has 
been carried to special reserve. Total profit of the four com- 
panies, with interest, was £781,718. Total life premium income 
was £1,544,815, the fund at the end of year standing at £15,752,916 
and annuity fund at £3,113,481. The fire insurance fund was 
£2,968,461. 

NORTHERN ASSURANCE CO. 


The dividend for 1921 was 85 per cent., as in the previous year. 
Total income from all sources during 1921 was £6,500,808. 
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c= BRITISH MUTUAL LIFE OFFICE 
., Mb was css ss 3 £47,000,000 
SF = " Annual Income - - - - ~- - - £6,750,000 
| " = New Ordinary Business for 1921 - - £9,855,000 
Bg See a Total Ordinary Assurance in Force - £137,000,000 
vi +4 “Z Cash Surplus divided for 1921 - - £1,490,000 
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WORLD-WIDE POLICIES 
EVERY YEAR A BONUS YEAR 


Nwwal Whole Life Policies, 20 Years in force, show average 

increase of the sum assured by Bonus exceeding 

50 per cent. Endowment Assurance Results are also 
Unsurpassed. 
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London Office: 


73-76 KING WILLIAM STREET, E.C. 4. 
W. C. FISHER, manage f for the United Kingdom. 





NEW LONDON PREMISES. 





AUSTRALIAN MUTUAL 




















A WONDERFUL RECORD OF THE 


CANADA LIFE 


Outstanding Features of Report for 1921:— 





Business in Force -_ - - + + £65,771,940 Increase £8,922,511 
Total New Business Paid “war in Year - - £12,752,634 Increase £781,287 
ASSETS - - - - - «+ + £16,458,541 Increase £1,230,677 
Surplus Earned During _—_ ara £534,305 After meeting all depreciation. 


This is the largest Surplus in the history of the Company, and shows an increase over 1920 of 
£89,917, and over 1919 of £148,588. 


The Rate of interest earned during the year was 6 per cent. 


The Company has not only maintained, but increased the bonuses to Policy-holders since 1914, 
and at 31st December, 1921, carried for ward an undivided Surplus of £1,595,547. 


The Company's LIFE POLICIES are the most liberal in the Insurance Market. 
ANNUITIES also issued on exceptionally favourable terms. 


WRITE FOR PARTICULARS TO THE HEAD OFFICE— 


15 KING STREET, CHEAPSIDE, LONDON, E.C. 2. 
J. R. WANDLESS, F.1.A., Manager. 
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Fire premiums came to £2,575,828, and losses £1,559,944. Marine 
premiums were £974,755, and claims £489,352. Life premiums 
came to £873,056, and interest £172,004, claims totalling 
£356,035. Fire insurance fund stood at £2,687,912, accident 
fund at £762,284, marine fund at £2,520,068, and life assurance 
fund £4,814,062. 


NORWICH UNION FIRE INSURANCE SOCIETY. 

The dividend for 1921 was maintained at the previous year’s 
rate of 166% per cent. Net premium during 1921 from fire 
account totalled £2,099,295, and losses paid and outstanding 
£1,246,782. Accident account showed net premium of £1,378,555, 
and claims £654,564. Marine income was £437,906, which with 
total brought forward made £1,227,062. Claims in respect of 
1921 and previous year reached £593,313. Fire insurance fund 
at end of year totalled £2,040,000, and marine insurance fund 
£587,214. 


NORWICH UNION LIFE INSURANCE SOCIETY. 

Life premiums for 1921 totalled £2,828,057, and interest 
£770,737, and after providing for all outgoings, the fund stood at 
£16,873,793. Capital redemption account brought in premiums 
of £178,606, the fund in this case amounting to £1,270,859. 
Total assets at December 31st last came to £18,839,792, of which 
£6,187,812 was invested in Government securities and £8,508,936 
in mortgages. 


OCEAN ACCIDENT AND GUARANTEE CORP. 

This company is owned by the Commercial Union Assurance 
Company. Premiums during 1921 amounted to £5,560,791, and 
claims £3,008,342. Net income from investments yielded 
£266,343. After meeting all expenses the funds were increased 
from £3,662,096 to £4,247,244. 


PEARL ASSURANCE CO. 

The total premium income for 1921 amounted to £6,924,864— 
an increase of £396,118 over that of the previous year. Interest, 
rents, etc., brought in a further £871,648. Claims totalled 
£2,153,564, which, added to sums paid in previous year, makes a 
total of £29,515,444. The total funds at December 31st last 
came to £22,352,640, which is an increase of £2,971,172 over the 
previous year. 


PHOENIX ASSURANCE CO. 

Net premiums during 1921 amounted to £4,745,021, and 
claims and expenses absorbed £4,641,538, a sum of £274,482 being 
transferred to profit and loss account. Marine department 
premiums were £956,803, and from this account £23,167 was 
allocated to profit and loss. Accident branch premiums were 
£1,666,263, and claims and expenses £1,483,898, profit and loss 
in this case receiving £103,364. In life department new business 
amounted to £2,088,774. In all £401,000 was transferred to 
profit and loss from underwriting accounts, while interest 
amounted to £835,914. Taxation absorbed £514,948, of which 
£392,991 was charged to profit and loss account. The dividend 
for the year was 60 per cent., as in the two previous years. Total 
assets exceed £24,000,000. 


PROVIDENT ASSOCIATION OF LONDON. 

Ordinary life premiums in 1921 totalled £162,669, the fund at 
the end of the year standing at £899,450, while in the industrial 
branch premiums were £154,165, and the fund £829,500. Bond 
investments premiums totalled £211,777, and interest £164,504, 
the fund in this case appearing at £4,420,217. Assets totalled 
£7,465,605, including £4,880,327 in mortgages and £1,442,253 in 
British Government securities. 


PRUDENTIAL ASSURANCE CO. 

Premiums during 1921 from life assurance from ordinary 
branch totalled £9,367,068, an increase of £566,314 over the 
1920 figure. Industrial branch premiums totalled £13,998,392, 
an increase of £1,006,784. Claims came to £3,588,321. General 
branch premiums from fire, accident, employers’ liability, etc., 
were £314,448, and claims amounted to £138,623. Marine 
premiums reached £339,320 and claims £43,768. The assets of 
the company at the end of the year stood eat £134,827,239 (an 
increase during the twelve months of £10,374,087), of which 
£109,728,103 is represented by investments. Dividend 47} per cent. 


ROYAL EXCHANGE ASSURANCE CORPORATION. 

The usual rate of dividend—viz., 16 per cent.—was paid for 
1921. Net premiums during the year from life business amounted 
to £546,140, and interest £227,141. Claims paid and outstanding 
came to £254,717, leaving after payment of expenses fund of 
£4,560,254. Fire premiums and interest totalled £1,533,103, 
and losses £842,602. Fund at close of year stood at £813,241. 
Marine premiums and interest totall £248,364, and losses 
£649,930, leaving fund at £886,793. General accident premiums 
were £741,926, and losses £446,816. Assets amounted to 
£10,829,706 at December 31st last. 


ROYAL INSURANCE CO. 

The report for 1921 showed net premiums from the fire depart- 
ment of £6,428,319 and losses of £373,331, a profit of £303,550 
being carried to profit and loss. In the life department total 








premiums were £1,240,239, and in accident branch revenue was 
£3,453,019 and claims paid and outstanding £1,591,881. From 
aecounts of these departments £250,000 was transferred to profit 
and loss. Net premiums for 1921 from marine insurance totalled 
£1,211,250, and claims paid in respect of that year to £308,767. 
Profit and loss account was credited with £802,389, besides 
£200,000 transferred from contingencies fund, and after paying 
a dividend of 88 per cent. (the same as for 1920) £667,857 was 
carried forward. At the end of the year life assurance fund 
totalled £13,113,149, fire fund £5,141,505, and contingencies 
fund £1,600,000, besides other substantial reserves. 


SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY. 

Premium income totalled £557,057 in 1921, apart from interest 
of £301,782, the fund at the end of the year, after payment of all 
expenses, appearing at £7,359,431. Assets totalled £7,559,521 in 
all, of which £4,298,179 was represented by investments in British 
Government securities. 


SCOTTISH EQUITABLE LIFE ASSURANCE. 

During the year to March 31st, 1921, premiums totalled 
£560,912, and interest £255,011. After meeting all claims and 
expenses the fund stood at £6,476,573. At the date of the 
balance-sheet £3,261,568 was invested in Government securities. 


SCOTTISH PROVIDENT INSTITUTION. 

Premiums during 1921 amounted to £954,590, and interest to 
£680,004. The fund at the end of the year stood at £17,100,920, 
assets in all totalling £17,414,628, of which £6,749,016 was 
invested in Government securities. 


SCOTTISH UNION AND NATIONAL INSURANCE CO. 


The dividend for 1921 was at the usual rate of 80 per cent. 
During the year the life assurance and annuity funds increased by 
£217,154 to £8,691,392. The fire department showed a surplus 
of £65,466, accident insurance account a profit of £2,316, em- 
ployers’ liability £21,353, sinking fund and capital redemption 
account £2,841, miscellaneous assurance £4,704, and marine 
underwriting £30,000. Total assets at December 31st amounted 
to £12,031,922. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 

The premium income during 1921 was £1,593,214, while invest- 
ments brought in £944,230. Claims absorbed £1,754,706, the 
fund at the date of the balance-sheet standing at £238,950,780, 
of which about half was represented by British Government 
securities. 


STANDARD LIFE ASSURANCE CO. 

For the year ended November 15th, 1921, premium income 
amounted to £946,020, and interest on investments to £736,450, 
giving a total revenue of £1,682,470. Claims during the year 
came to £970,213, and after the payment of a 10 per cent. divi- 
dend, the available funds at the date of the balance-sheet totalled 
£13,554,354. Investments were held with a book value of 
£10,859,198. 


SUN INSURANCE OFFICE. 

The dividend for 1921 was 45 per cent., the same as for 1919 
and 1920. Net premiums in fire account amounted to £2,199,041, 
losses paid and outstanding £1,151,159, and expenses £973,308. 
The fund now stands at £2,479,617. Personal accident premiums 
were £11,906, and claims and expenses £8,606, leaving fund of 
£21,054. Employers’ liability and general premiums totalled 
£312,980, and claims and expenses £262,127, the fund now 
standing at £383,049. Marine premiums were £103,625, and 
claims and expenses £53,698 ; find at end of year stood at 
£104,082. Investments brought in £145,872. 


SUN LIFE ASSURANCE SOCIETY. 

The premium income during 1921 was £1,441,341, and allowing 
for other receipts (interest, dividends and rents) the total revenue 
for the year came to £1,949,026. Claims totalled £862,568, 
surrenders £104,406, and management expenses £288,051. The 
dividend was maintained at the old rate of 7s. 6d. per £10 share, 
free of income tax. At the end of the year the life assurance 
fund stood at £12,009,992. 


UNITED KINGDOM PROVIDENT INSTITUTION. 

This institution was established so long ago as 1840, and at 
at the date of the last balance-sheet funds had accumulated 
to the extent of over ten million pounds. The net amount of 
new business retained during 1921 exceeded £1,800,000, and 
funds increased by well over half-a-million pounds. 


YORKSHIRE INSURANCE CO. 

Dividends from 1919 to 1921 have been at the rate of 70 pet 
cent., free of tax. Net life premiums for 1921 amounted to 
£354,290, claims reaching £176,844. Fire premiums totalled 
£847,167 and losses £458,386. Accident and general premiums 
were £1,040,464, and claims £571,624. Marine premiums came 
to £475,817, and after meeting all claims and expenses, amount 
of fund carried forward was £700,748. Life fund at the end of the 
year stood at £3,598,311, fire fund £598,766, and accident and 
general fund £575,222. 
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THE LONDON ASSURANCE 


(Incorporated A.D. 1720) 


1 KING WILLIAM STREET, E.C.4. 
Marine Dept.—7 ROYAL EXCHANGE, E.C. 3. 
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BURGLARY MOTOR 
WORKMEN'S LIVE STOCK 
COMPENSATION 
FIDELITY and 
GOVERNMENT 
PUBLIC BONDS, &c. 
LIABILITY 


BOILER 


PLATE GLASS ENGINEERING, &c. 





THIRD CENTURY OF ACTIVE BUSINESS. 





Branches and Agencies throughout the World. Applications for Agencies invited. 

















6” Investors Chronicle 6” 
Monty Markel Review 


THE BUSINESS MAN’S COMPLETE WEEKLY | 
FINANCIAL REVIEW. 








Covers all Financial Markets, but also deals authoritatively in Signed 
Articles with all Political and Economic Events affecting the Investor. 


Each issue contains a unique feature: 
‘THE WORLD’S REBUILDING,” 


being a weekly review of the foreign exchanges, and the factors that influence them, a concise summary of economic 
developments in and affecting all countries, compiled by special foreign correspondents and from other sources. 





“Far and away the best and most authoritative journal dealing with 


investment subjects.”—Mr. A. EMIL DAVIES, 
Financial Editor of THE NEW STATESMAN, April 23, 192t. 





LARGEST NET SALES OF ANY BRITISH FINANCIAL WEEKLY NEWSPAPER. 





SPECIMEN COPY will be sent POST FREE by the Publisher, “ Investors’ Chronicle,” 8 Drapers Gardens, E.C.2, 
on postcard application. 
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A Survey of the Budgets and Tariffs of Europe. : 
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MR. ASQUITH—The Prospects of the British Budget. : 
MR. SIDNEY WEBB—The Financial Policy of the British Labour Party. 
M. JOSEPH CAILLAUX—The French Financial Situation. ite 
(Ex-Prime Minister of France.) 
M. LEON BLUM—The Prospects of the French Budget. b 
(Leader of the French Socialists, Deputy for Paris, Member of the Finance Commission of the French Chamber wi 
M. HERRIOT—A Capital Levy for France. ha 
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PROFESSOR EINAUDI—The Financial Prospects and Difficulties of Italy. qu 
DR. SCHROEDER—The German Budget. vd 
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SIR J. C. STAMP—The Freedom of International Investment in Europe. re 
(Formerly Assistant Secretary to the Board of Inland Revenue.) . 
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J. M. KEYNES—Inflation as a Method of Taxation. me 
H. PARKER WILLIS—The New American Tariff. “ 
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Authoritative Criticisms of the Budgets and Tariffs of Rumania, Jugo-Slavia, ns 
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